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U,QY!%>(!(3%$,3&(!%+!%>(!C(*+%!MT6,$(!#%%(37(7!E,$f"34!I+%Y!,37!%>(!F$,"3!S"''!#''(Q!*,%>!,&$+<<!%>(!
5"f(V,Q8!

!
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N3!1O:O!%>(!5oS!J,"'$+,7!7"<&+3%"36(7!6<(!+@!%>(!I(B"34%+3!C(*+%!=6"'7"34!,37!<+'7!"%!,37!"%<!',37Y!,'+34!
V"%>!%>"<!*,$&('!%+!C(*+<"%+$<!A$6<%!G+H*,3Q8!N3!1OOO!C(*+<"%+$<!&'+<(7!%>"<!=$,3&>!,37!<+'7!%>("$!>+'7"34<!
%+!%>(!I`M8!

A>(!A+V3!(3R+Q(7!*6='"&!6<(!,37!,&&(<<!+@!%>"<!*$+*($%Q!V>"'(!%>(!A$6<%!G+8!+&&6*"(7!%>(!=6"'7"348!U"%>!
*($H"<<"+3!+@!%>(!',37+V3($Y!%>(!A+V3!"3<%,''(7!*,$f"34!H(%($<!76$"34!G(3%$,'!56<"3(<<!C"<%$"&%!NH*$+P(W
H(3%<!"3!%>(!H"7!1O90Z<8!A>(!%+V3!>,<!H,"3%,"3(7!%>(!*,$f"34!<*,&(<!,37!,7R,&(3%!',37<&,*"34Y!&'(,$(7!%>(!
<3+VY!,37!&+''(&%(7!H(%($!$(P(36(8!A>(!I`M!&+3%"36(7!%+!,''+V!*6='"&!,&&(<<!,37!@+$!%>"<!6<(!%+!&+3%"36(8!

#%!%>(!/01:!#336,'!A+V3!S((%"34Y!#$%"&'(!L\+]!,**$+*$",%(7!GE#!@637<!%+!7(<"43!"H*$+P(H(3%<!%+!("%>($!
(37!+@!F$,"3!S"''!#''(Q8!#%!%>(!/019!#336,'!A+V3!S((%"34Y!#$%"&'(!L\+]!,**$+*$",%(7!GE#!@637<!%+!"HW
*'(H(3%!%>(!7(<"43Y!"3&'67"34!=6"'7"34!,3!,'%($3,%"P(!%$,3<*+$%,%"+3!3+7(!,7R,&(3%!%+!%>(!5"f(V,QY!+3!=+%>!
%+V3!',37!,37!,'<+!,!<H,''!*+$%"+3!+@!%>"<!',37!+V3(7!=Q!%>(!I`M8!A>"<!3+7(!V+6'7!"3&'67(!="f(!$,&f<Y!,!
="f(!$(*,"$!<%,%"+3Y!,37!<(,%"348!A>(!A+V3Z<!(@@+$%<!%+!4,"3!*($H"<<"+3!@$+H!%>(!I`M!%+!=6"'7!%>(!3+7(!+3!
%>("$!*$+*($%Q!&6'H"3,%(7!"3!3(4+%",%"+3<!@+$!<,'(!+@!%>(!(3%"$(!*,$&('!%+!%>(!A+V38!A>(!<(''"34!*$"&(!V,<!
$(,&>(7!=Q!,P($,4"34!%V+!"37(*(37(3%!,**$,"<,'<!7+3(!=Q!I`M!,37!%>(!A+V38!

KP1'H(##.,,11'%1/(##1+34'$;;%( I$0'L&'$'I(,1'()'RS?TU5'

!"#$%&'(S)(
!6#=+"$W'(K*'%$,&(H'4$:&,#$+3^ B'N'&+*G'3#(K6"%=,"4'(?+"(
F+GG63$#O(_+6:$34([F$#$W'3(D'#$#$+3\(

-637<!J(T6(<%(7! -637"34!M+6$&(! G+HH"%%((!J(&+HH(37,%"+3!

Z(+1 ' l^# ! 61+3.+B'

A>"<!,$%"&'(!*$+*+<(<!<*(&",'!'(4"<',%"+3!%>,%!,%%(H*%<!%+!H"%"4,%(!%>(!'+<<!+@!H+7($,%(W"3&+H(!>+6<"34!"3!
I(B"34%+3!=Q!(<%,='"<>"34!,!%,$4(%(7!,37!H(,<6$(7!<6$&>,$4(!+3!<*(&"@"&!$(<"7(3%",'!7(P('+*H(3%!,&%"P"%"(<8!
A>"<!<6$&>,$4(!V+6'7!@637!%>(!&$(,%"+3!+@!&+HH63"%Q!>+6<"34!%+!,77$(<<!"7(3%"@"(7!>+6<"34!4,*<Y!<6&>!,<!
%>(!3((7!@+$!>+6<"34!,%%,"3,='(!=Q!I(B"34%+3!H63"&"*,'!,37!<&>++'!(H*'+Q((<8!!
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A>(!$(<"7(3%",'!>+6<"34!H,$f(%!"3!I(B"34%+3!>,<!=((3!<%$+34!@+$!%>(!*,<%!%(3!Q(,$<!76(!%+!%>(!,=637,3&(!+@!
>"4>W*,Q"34!R+=<!"3!4$(,%($!5+<%+3!,$(,Y!*$+B"H"%Q!%+!&6'%6$,'!,37!>"<%+$"&,'!,%%$,&%"+3<Y!>"4>W*($@+$H"34!
I(B"34%+3!*6='"&!<&>++'<Y!,37!,!>"4>!'(P('!+@!H63"&"*,'!<($P"&(<8!U"%>!,!7(&'"3"34!36H=($!+@!=6"'7,='(!'+%<!
,37!,3!"3&$(,<"34!$,%(!+@!%(,$7+V3<!@+$!(B"<%"34!+'7!>+H(<Y!$(<"7(3%",'!>+6<(<!@+$!<,'(!>,P(!%(37(7!%+!=(W
&+H(!="44($!,37!H+$(!(B*(3<"P(Y!*6%%"34!%>(H!+6%!+@!$(,&>!@+$!H+<%!'+VW!,37!H+7($,%(W"3&+H(!=6Q($<!"3!
%>(!,$(,8!

A+!H"%"4,%(!%>(!'+<<!+@!H+7($,%(W"3&+H"34!>+6<"34!$(<6'%"34!@$+H!%>(!>"4>!7(H,37!@+$!=6"'7,='(!*,$&('<!+@!
',37Y!%>"<!,$%"&'(!V+6'7!(<%,='"<>!,!$(<"7(3%",'!'"3f,4(!@((Y!b%>(!&+HH63"%Q!>+6<"34!<6$&>,$4(Yc!%+!=(!,77(7!
%+!=6"'7"34!*($H"%!@((<!@+$!,''!3(V!<"34'(W!,37!%V+W@,H"'Q!$(<"7(3%",'!&+3<%$6&%"+3!V>($(!,3!(B"<%"34!<"34'(W!
+$!%V+W@,H"'Q!7V(''"34!>,7!=((3!7(H+'"<>(78!

A>(!M('(&%!5+,$7!V+6'7!7(%($H"3(!%>(!,H+63%!+@!%>(!&+HH63"%Q!>+6<"34!<6$&>,$4(8!A>,%!&>,$4(!V+6'7!
P,$Q!7(*(37"34!+3!%>(!&($%"@"(7!%+%,'!4$+<<!@'++$!,$(,!+@!%>(!<%$6&%6$(!+$!<%$6&%6$(!*($H"%%(7!=Q!,!=6"'7"34!
*($H"%Y!,37^+$!%>(!<*(&"@"&!%Q*(!+@!$(,'!(<%,%(!%$,3<,&%"+38!A>(!M('(&%!5+,$7!V+6'7!(P,'6,%(!,37!,7R6<%!%>(!
$,%(!+@!%>(!&+HH63"%Q!>+6<"34!<6$&>,$4(!@+$!"3@',%"+3!,336,''Q8!A>(!M('(&%!5+,$7!V+6'7!=(!,6%>+$"X(7!%+!
,7+*%!,77"%"+3,'!$(T6"$(H(3%<Y!(B(H*%"+3<Y!,37!$(46',%"+3<!%+!"H*'(H(3%!+$!(3@+$&(!%>(!&+HH63"%Q!>+6<"34!
<6$&>,$4(8!

A>(!G+HH"%%((!3+%(<!%>,%!%>(!,$%"&'(!7+(<!3+%!<*(&"@Q!,!'"H"%!+3!%>(!H,43"%67(!+@!%>(!<6$&>,$4(Y!=6%!%>"<!
&+6'7!=(!,H(37(7!=Q!%>(!M('(&%!5+,$78!

A>(!=6"'7"34!&+HH"<<"+3($!+@!%>(!A+V3!+@!I(B"34%+3!V+6'7!3+%!"<<6(! ,!&($%"@"&,%(!+@!+&&6*,3&Q!@+$! ,!
=6"'7"34!63%"'!%>(!,**'"&,='(!&+HH63"%Q!>+6<"34!<6$&>,$4(!$(T6"$(7!V,<!*,"7!"3!@6''8!#'%($3,%"P('QY!,3!,*W
*'"&,3%!"3%(37"34!%+!$(<"7(!"3!%>(!>+H(!&+6'7!+*%!%+!>,P(!%>(!,H+63%!+@!%>(!<6$&>,$4(!,77(7!%+!%>(!$(,'!(<%,%(!
%,B(<!+3!%>(!*$+*($%QY!"3!V>"&>!&,<(!"%!V+6'7!3+%!=(!76(!,37!*,Q,='(!63%"'!,!<,'(!+@!%>(!>+H(!%+!,!%>"$7!*,$%Q8!
N@!<6&>!,3!('(&%"+3!V($(!H,7(Y!/0m!+@!%>(!<6$&>,$4(!V+6'7!=(!,=,%(7!(,&>!Q(,$!@+$!@"P(!Q(,$<!63%"'!@6''Q!
,=,%(78!A>(!4+,'!V+6'7!=(!%+!'"H"%!%>(!,**'"&,%"+3!+@!%>(!&>,$4(!%+!%>+<(!=6"'7"34!+3!<*(&8!

A>(!,$%"&'(!&+3%(H*',%(<!%>,%!,''!$(&("P(7!<6$&>,$4(<!V+6'7!=(!7(*+<"%(7!"3%+!%>(!#@@+$7,='(!`+6<"34!G,*W
"%,'!M%,="'"X,%"+3!-637!\#`GM]!@+$!@6%6$(!6<(8!#!%V+W%>"$7<!P+%(!+@!A+V3!S((%"34!V+6'7!=(!$(T6"$(7!%+!
7(7"&,%(!<6&>!,!$(P(36(!<%$(,HY!+3&(!(<%,='"<>(7Y!%+!%>(!#G`M!+3!,3!+34+"34!=,<"<h!,37!,!%V+W%>"$7<!P+%(!
V+6'7!=(!$(T6"$(7!%+!$(H+P(!@637<!@$+H!%>(!#G`M!@+$!,!*,$%"&6',$!6<(!+$!+%>($V"<(!&>,34(!%>(!@6378!

A>"<!,$%"&'(!$(T6(<%<!,6%>+$"X,%"+3!@+$!%>(!M('(&%!5+,$7!%+!*(%"%"+3!%>(!S,<<,&>6<(%%<!F(3($,'!G+6$%!%+!(3,&%!
<*(&",'!'(4"<',%"+3!(3,='"34!%>(!<6$&>,$4(!7(<&$"=(7!,=+P(8!A>(!M('(&%!5+,$7!V+6'7!=(!,6%>+$"X(7!%+!,*W
*$+P(!,H(37H(3%<!%+!%>(!$(T6(<%(7!'(4"<',%"+3Y!=(@+$(!"%<!(3,&%H(3%!=Q!%>(!F(3($,'!G+6$%Y!,<!'+34!,<!<6&>!
,H(37H(3%<!V($(!V"%>"3!%>(!<&+*(!+@!%>(!4(3($,'!+=R(&%"P(<!+@!%>(!H+%"+38!
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-+$!%>(!*,<%!%V+!7(&,7(<Y!%>(!#**$+*$",%"+3!G+HH"%%((!>,<!*$(*,$(7!=674(%!*$+R(&%"+3<!%>,%!V($(!*$(<(3%(7!
"3!,**(37"&(<!%+!%>(!G+HH"%%((Z<!,336,'!#AS!$(*+$%<8!#%!%>(!%"H(!%>+<(!*$+R(&%"+3<!<%,$%(7Y!A+V3!<%,@@!
7"7!3+%!*6='"<>!,3Q!&+H*,$,='(!*$+R(&%"+3<8!S+$(!$(&(3%'QY!>+V(P($Y!%>(!A+V3Z<!-"3,3&(!C(*,$%H(3%!>,<!
=(463!%+!*$(*,$(!"%<!+V3!@+$(&,<%<!@+$!6<(!"3!%>(!5674(%!M6HH"%!*$+&(<<!"3!*$(*,$,%"+3!@+$!%>(!3(B%!@"<&,'!
Q(,$Z<!*$+*+<(7!=674(%8!E$+R(&%"+3<!@+$!-./0/1V($(!*$(<(3%(7!,%!%>(!@"$<%!=674(%!<6HH"%!>('7!+3!2&%+=($!
K0Y!/01O8!M6=<(T6(3%'QY!%>(!7(*,$%H(3%!H,7(!H+7(<%!$(P"<"+3<!%+!$(@'(&%!%>(!*$+*+<(7!=674(%!@+$!-./0/1!
*$(<(3%(7!"3!%>(!5$+V3!5++f8!

J,%>($!%>,3!*$(*,$(!<(*,$,%(!*$+R(&%"+3<!@+$!A+V3!S((%"34Y!%>"<!Q(,$!V(!<6HH,$"X( !%>(!-"3,3&(!C(*,$%W
H(3%Z<!*$+R(&%"+3<!,37!7"<&6<<!%>("$!"H*'"&,%"+3<!"3!*',33"34!@+$!@6%6$(!A+V3!=674(%<8!

5674(%!@"46$(<!"3!%>(!%,='(<!"3!%>"<!,**(37"B!,$(!4"P(3!"3!%>+6<,37<!+@!7+'',$<8!

!"##$%&'()'6%(C1/,.(+4 '

A,='(!# W1!<6HH,$"X(<!%+%,'!$(P(36(<!,37!(B*(3<(<Y!<>+V"34!,&%6,'!$(<6'%<!@+$!-./01LW1OY!$(P"<(7!=674W
(%(7!@"46$(<!@+$!-./0/0!\<%"''!637($V,Q]Y!%>(!*$+*+<(7!=674(%!@+$!-./0/1!*$(<(3%(7!"3!%>(!5$+V3!5++fY!
,37!*$+R(&%(7!@"46$(<!@+$!-./0//W-./0/:8!A>(!=+%%+H!'"3(!<>+V<!%>(!3(%!<6$*'6<\7(@"&"%]8!-+$!-./01L!,37!
-./01OY!%>(!A+V3!$,3!<6=<%,3%",'!+P($,''!<6$*'6<(<Y!,=+6%!)m!+@!(B*(3<(<!"3!-./01L!,37!,'H+<%!:m!"3!
-./01O8!A>(<(!<6$*'6<(<!V($(!%>(3!,P,"',='(!@+$!%>(!A+V3!"3!%>(!3(B%!Q(,$!"3!%>(!@+$H!+@!@$((!&,<>8!-+$!
-./0/0Y!&6$$(3%'Q!637($V,QY!%>(!$(P"<(7!=674(%!<>+V<!"3&+H(!,37!(B*(3<(<!"3!=,',3&(Y!,<!$(T6"$(7!637($!
<%,%(!',V8!`+V(P($Y!"%!"<!'"f('Q!%>,%!%>(!@"<&,'!Q(,$!V"''!(37!V"%>!,!<6$*'6<!=(&,6<(!A+V3!=674(%<!,$(!4(3($W
,''Q!&+3<($P,%"P(!"3!%>(!<(3<(!%>,%!%>(Q!<%$"P(!3+%!%+!+P($(<%"H,%(!$(P(36(<!+$!637($(<%"H,%(!(B*(3<(<!%+!
(3<6$(!%>,%!%>(!A+V3!7+(<!3+%!$63!,!7(@"&"%!\V>"&>!"<!@+$="77(3!637($!<%,%(! ',V]8!M"H"',$'QY!%>(!$(&+HW
H(37(7!=674(%!@+$!-./0/1!"<!=,',3&(7Y!,37!"%!<((H<! '"f('Q!%>,%!%>(!@"3,'! ,&%6,'!@"46$(<!V"''!$(<6'%!"3! ,!
<6$*'6<!,<!,!$(<6'%!+@!%>(!A+V3Z<!&+3<($P,%"P(!,**$+,&>!%+!=674(%"348!!

A,='(!# W18!#&%6,'!,37!E$+R(&%(7!J(P(36(<!,37!;B*(3<(<!

!

A>(!*$+R(&%"+3<!=(Q+37!%>(!-./0/1!=674(%!637($!&+3<"7($,%"+3!<>+V!*$+R(&%(7!(B*(3<(<!(B&((7"34!*$+W
R(&%(7!$(P(36(<Y!Q"('7"34!7(@"&"%<!$,34"34!@$+H!/8Om!+@!(B*(3<(<!"3!-./0//!%+!)8)m!"3!-./0/)8!`+V(P($Y!
,3Q!*$+R(&%"+3!+@!$(P(36(<!+$!(B*(3<(<!"<!<6=R(&%!%+!&+3<"7($,='(!63&($%,"3%QY!,<!V(!7"<&6<<!"3!4$(,%($!7(%,"'!
=('+V8!U>(3!%>(!%"H(!&+H(<!%+!*$(*,$(!,!=674(%!@+$!+3(!+@!%>+<(!Q(,$<Y!"@!%>(!*$+R(&%"+3!<%"''!"37"&,%(<!,!
7(@"&"%Y!&>,34(<!V"''!>,P(!%+!=(!H,7(!%+!=$"34!=674(%(7!(B*(3<(<!,37!$(P(36(<!"3%+!'"3(!V"%>!+3(!,3+%>($8!
U(!3+%(!%>,%!%>(!*$+R(&%"+3<!+$"4"3,''Q!*$(<(3%(7!,%!%>(!@"$<%!=674(%!<6HH"%!"3!2&%+=($!/01O!@+$!-./0/1!
<>+V(7!,!7(@"&"%!+@!R6<%!637($!a/!H"''"+3Y!=6%!,!&+H="3,%"+3!+@!,7R6<%H(3%<Y!"3&'67"34! '"H"%(7!*$+4$,H!
"H*$+P(H(3%<!,37!$(76&(7!&+3%$"=6%"+3<!%+!<+H(!$(<($P(!,&&+63%<Y!=$+64>%!%>,%!=674(%!"3%+!=,',3&(8!

E$+R(&%"+3<Y!*,$%"&6',$'Q!%>+<(!<(P($,'!Q(,$<!+6%Y!,$(!<6=R(&%!%+!<6=<%,3%",'!63&($%,"3%"(<Y!>+V(P($!%>(!*$+W
R(&%(7!7(@"&"%<!<644(<%!,!H+7(<%!$(P(36(!"3&$(,<(!,37!%>(!3((7!%+!&+3%$+'!&+<%<8!U(!*$(<(3%!%>(!*$+R(&%"+3<!
"3!H+$(!7(%,"'!=('+V8!

6%(C1/,13'21I1+"14'

A,='(!# W/ , !<>+V<!*$+R(&%"+3<!+@!P,$"+6<!$(P(36(!&,%(4+$"(<!,37!*$+P"7(<!3+%(<!+3!%>(!,<<6H*%"+3<!=(>"37!
%>+<(!*$+R(&%"+3<8!E$+*($%Q!%,B(<!7+H"3,%(!$(P(36(<Y!,&&+63%"34!@+$!DLm!+@!%+%,'!$(P(36(<!"3!-./01L!\,&W
%6,'<]!$"<"34!%+!L)m!"3!%>(!*$+R(&%"+3!@+$!-./0/:8!#<!,!$(<6'%Y!%>(!,<<6H*%"+3<!&+3&($3"34!*$+*($%Q!%,B!
$(P(36(<!,$(!&$"%"&,'!%+!%>(!*$+R(&%"+3<8!

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
Actual Actual Revised Proposed Projection Projection Projection Projection

Total Revenues 216,614$       224,456$       229,337$       237,621$       243,178$       249,870$       258,298$       266,032$       
Total Expenses 208,347$       214,002$       229,337$       237,621$       249,716$       258,980$       269,554$       276,650$       
Revenue-Expenses 8,267$           10,454$         (0)$                 (0)$                 (6,538)$          (9,110)$          (11,257)$       (10,618)$       
As percent of expenses 4.0% 4.9% 0.0% 0.0% -2.6% -3.5% -4.2% -3.8%
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!

A,='(!# W/=!<>+V<!%>(!*$+R(&%(7!Q(,$W%+WQ(,$!*($&(3%,4(!"3&$(,<(<!"3!%>(!P,$"+6<!$(P(36(!&,%(4+$"(<8!l+%(!
%>,%!E$+*($%Q!A,B!I(PQ!,37!M%,%(!#"7!4$+V!H+$(!<'+V'Q!@$+H!-./0//n-./0/:!%>,3!"3!%>(!(,$'"($!Q(,$<8!
N3!=+%>!&,<(<Y!%>(!7"@@($(3&(<!,**(,$!%+!$(@'(&%!&+3<($P,%"P(!,<<6H*%"+3<Y!V>"&>!V(!7"<&6<<!"3!H+$(!7(%,"'!
=('+V!@+$!*$+*($%Q!%,B!$(P(36(<8!A>(!+%>($!3+%,='(!&>,34(!"<!"3!#P,"',='(!-637<Y!V>"&>!<>$"3f!"3!<(P($,'!
+@!%>(!*$+R(&%(7!Q(,$<!76(!%+!'+V($!'(P('<!+@!@$((!&,<>8!A>"<!"<!76(!%+!<+H(!+@!%>(!H+$(!,44$(<<"P(!&>,34(<!
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FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
Actual Actual Revised Proposed Projection Projection Projection Projection

1 Property Tax Levy $      169,332 $      176,841 $      184,822 $      192,312 $      199,870 $      207,616 $      215,557 $      223,696 
2 State Aid $        15,737 $        16,013 $        16,283 $        16,518 $        16,733 $        16,952 $        17,171 $        17,392 
3 Local Receipts $        16,739 $        16,969 $        14,082 $        14,281 $        14,498 $        14,694 $        14,930 $        15,174 
4 Available Funds $        15,159 $        15,059 $        14,314 $        14,942 $        12,493 $        11,007 $        11,021 $        10,285 
5 Revenue Offsets $         (2,027) $         (2,074) $         (1,861) $         (2,181) $         (2,217) $         (2,255) $         (2,293) $         (2,483)
6 Other Revenues $           1,674 $           1,647 $           1,696 $           1,749 $           1,802 $           1,856 $           1,912 $           1,969 
7 Total Revenues $      216,614 $      224,456 $      229,337 $      237,621 $      243,178 $      249,870 $      258,298 $      266,032 

!"#$%&"'&(%%)*+#,"'%
1 Property Tax Levy 
2 State Aid 
3 Local Receipts 
4 Available Funds 

5 Revenue Offsets 
6 Other Revenues

Source: Lexington Finance Department

!"#"$%"&'()"*+,-

Reflects statutory allowable growth of 2.5% and assumed new growth of $2.75 million annually. 
Assumes FY2020 Chapter 70 aid increasing at $25 per pupil Minimum Aid in FY2022-25.
Assumes modest growth in local receipts based on evaluation of historical averages.
Free Cash estimate of $10,500,000 available for FY2022 and $9,000,000 for FY2023-2025.  Annual contributions of  
$141,000 from TDM Stabilization Fund to support Lexpress and the Alewife Shuttle, $385,000 from Parking Fund to 
support Traffic Bureau and snow removal; and $50,000 from Cemetery Fund to support Cemetery Division.  In FY2021-
2023, $750,000 annually from balance of Health Claims Trust Fund to be used to fund health insurance, resulting in an 
equal amount in the tax levy becoming available to fund contributions to OPEB Trust per BOS policy.  Includes in 
FY2021-FY2025 use of Capital Projects Stabilization Fund to offset within-levy debt service, as detailed in Line 14.
$750K for overlay (property tax abatement and exemptions) in FY2021-25.  $400K set-aside for snow & ice deficit 
Assumes FY2021 Water, Sewer and Recreation Indirects increasing by 3% annually.
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N3!,!>Q*+%>(%"&,'!V+$'7!V>($(!%>(!36H=($!+@!$(%"$((<!$(H,"3<!&+3<%,3%!,37!,336,'!*($W&,*"%,!H(7"&,'!&+<%<!
"3@',%(!,%!,!$,%(!&'+<(!%+!,!4(3($,'!"3@',%"+3!"37(BY!%>(!<"X(!+@!%>(!2E;5!'",="'"%Q!"3!%($H<!+@!"3@',%"+3W,7R6<%(7!
7+'',$<!V+6'7!=(!$(',%"P('Q!<%,='(Y!=(&,6<(!%>(!"3&$(,<(<!,37!7(&$(,<(<!V+6'7!%(37!%+!=,',3&(!+6%8!N3!*$,&W
%"&(Y!>+V(P($Y!%>(!"3@',%"+3W,7R6<%(7!P,'6(!+@!%>(!2E;5!'",="'"%Q!H+<%!+@%(3!"3&$(,<(<!(,&>!Q(,$Y!=(&,6<(!+@!
"3&$(,<(<!"3!%>(!"3@',%"+3W,7R6<%(7!*($W&,*"%,!&+<%<!+@!>(,'%>!&,$(Y!4$+V%>!"3!%>(!36H=($!+@!$(%"$((<!$(&("P"34!
=(3(@"%<Y!,37!,3!6*V,$7!%$(37!"3!'+34(P"%Q8!

KP1'6(4,'F#;0(&#1+,'8+4"%$+/1'].$L.0.,&' R6F8]U'G"+3'

A>(!E+<%W;H*'+QH(3%!N3<6$,3&(!I",="'"%Q!-637!+$!E;NI!-637!V,<!&$(,%(7!*6$<6,3%!%+!,6%>+$"%Q!4$,3%(7!%+!
%>(!A+V3!%>$+64>!,!<*(&",'!,&%!+@!%>(!S,<<,&>6<(%%<!'(4"<',%6$(!"3!/00/!\SFI!G>,*%($!K1D]8!A>(!-637!V,<!
&$(,%(7!%+!,''+V!%>(!A+V3Y!,%!%>(!7"<&$(%"+3!+@!A+V3!S((%"34Y!%+!<(%!,<"7(!@637<!%+!*,Q!@+$!@6%6$(!$(%"$((!
>(,'%>!=(3(@"%<8!23&(!H+3(Q!>,<!=((3!,**$+*$",%(7!"3%+!%>(!E;NI!-637Y!A+V3!S((%"34!H,Q!+3'Q!,**$+*$"W
,%(!H+3(Q!+6%!+@!"%!%+!*,Q!@+$!>(,'%>!&,$(!&+<%<!+@!$(%"$((<8!

A>(!J(%"$(H(3%!5+,$7!"<!$(<*+3<"='(!@+$!%>(!H,3,4(H(3%!+@!%>(!E;NI!-637!,<!V(''!,<! %>(!J(%"$(H(3%!-637Y!
V>"&>!<6**+$%<!%>(!A+V3!*(3<"+3!<Q<%(H8!A>(!$6'(<!4+P($3"34!%>(!H,3,4(H(3%!+@!%>(<(!%V+!@637<!,$(!
<"H"',$!,37Y!63'"f(!H+<%!+%>($!A+V3!H+3"(<Y!%>(!=,',3&(!"3!(,&>!+@!%>(<(!@637<!&,3!=(!"3P(<%(7!"3!(T6"%"(<!
%+!Q"('7!,!$"<f^$(%6$3!$,%"+!<6"%,='(!@+$!'+34W%($H!4$+V%>8!

\-!A'4,$+3$%34'$+3',P1'/P(./1'()'$'3.4/("+,'%$,1 '

F+P($3H(3%!#&&+63%"34!M%,37,$7<!5+,$7!<%,%(H(3%!):!\F#M5!):]!$(T6"$(<!%>(!7(%($H"3,%"+3!+@!%>(!,&%6W
,$",'!P,'6(!+@!%>(!A+V3Z<!2E;5!'",="'"%Q!(P($Q!%V+!Q(,$<!,37!%>(!"3&'6<"+3!+@!,!<6HH,$Q!+@!%>(!$(<6'%<!"3!
%>(!A+V3Z<!@"3,3&",'!<%,%(H(3%<8!5+37!$,%"34!,4(3&"(<!&+3<"<%(3%'Q!,<f!,=+6%!%>(!,&%6,$",'!$(*+$%Y!<644(<%W
"34!%>,%!%>(!<"X(!+@!%>(!2E;5!'",="'"%QY!,37!"%<!&6$$(3%!@637"34!'(P('Y!@,&%+$!"3%+!%>(!A+V3Z<!=+37!$,%"348!

;<%"H,%"34!%>(!*$(<(3%!P,'6(!+@!,!&+H*'"&,%(7!'+34W%($H!'",="'"%Q!'"f(!2E;5! "3P+'P(<!H,3Q!,&%6,$",'!,<W
<6H*%"+3<Y!,37!%>(!@"3,'!$(<6'%<!,$(!P($Q!<(3<"%"P(!%+!<+H(!+@!%>(<(!@,&%+$<Y!(<*(&",''Q!%>(!"'7$(#)&*3%&4!\%>(!
"3P(<%H(3%!$,%(!+@!$(%6$3!,<<6H(7!@+$!%>(!,&%6,$",'!(P,'6,%"+3]Y!%>(!*$(7"&%(7!3%&4*(M*')M:%&'()*(M*643<$%6'&%*
F4"'$%:*$(7&7Y!,37!%>(!)#F@43*(M*%$&'A4*%)"*34&'34"*4F6:(O447Y!#3!637($<%,37"34!+@!%>(!,&%6,$",'!$(<6'%<!"3!
,! *$+*($!&+3%(B%!$(T6"$(<!&+3<"7($,%"+3!+@!%>(!637($'Q"34! ,<<6H*%"+3<Y! ,37!R674H(3%!+@!>+V!V(''!%>(Q!
H"$$+$!$(,'WV+$'7!(B*(&%,%"+3<8!

A>(!A+V3!(34,4(<!,3!,&%6,$",'!&+3<6'%,3%!V>+!H6<%!@+''+V!*$+&(76$(<!,37!$(*+$%"34!%(H*',%(<!(<%,='"<>(7!
=Q!F#M5!<%,37,$7<!%+!*$+76&(!%>(!,&%6,$",'!$(*+$%8!A>(!*$"H,$Q!*6$*+<(!+@!%>"<!$(*+$%!"<!%+!"3@+$H!*+%(3%",'!
"3P(<%+$<!,=+6%!+3(!<*(&"@"&!,<*(&%!+@!%>(!@"3,3&",'!>(,'%>!+@!%>(!A+V3Y!,37!%+!(3,='(!63"@+$H!@"3,3&",'!
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